
DRAF丁♯8 - 2/4/87

A §TJDY OF SEしトREGULATION IN †lJE Y軸RS A唯AO

activitie§∴and the capabilities of technology and telecomnu両cation§ tO mOVe

invest同ent CaPital and create global trading marke甲acesGn。reCedentedう

StraiれS On the regulatory system in general and the role of self-regulation∴ n

The New YorIくStock Exchange which is responsible for the oversight of

its market and its members in the areas of capital compliance, OPerations and

Sales practices is spon§Oring a study of it§ Self-regulatory role. The

PurPOSe Of :h露盤sE.s 。u..。n, s。if_.。gu,。t。., ,。「。 (。。,h ,e。1 。nd

。 =::。艶盤諾f,「ms 。。m。。an。叩。。r。m§ t。蜜融

や豆乳th。

O reCOlmend how the Exchange can improve its rol中主

Self-regu丁atory organization over the next five years
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●鮪器剛ay be

.{●一へ叫……∴∴∴∴ ∧

Thi§ Study assumes that self-regulation wi= conti…e tO be the mbst

important piece of overa= regulation and that there wil‘1 be a coれtinuing

PartnerShip between the New York Stock Exchange● Other self-regulatory

Organizations and the SEC. The study also as§umeS that NYSE member finms wi=

COntinue to have the prime responsibility for compliance. H霊園書聖一畦一

定七三三両∴二二臆二二三二二二「ここ声∴
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To sJPPORT THE CAPITAしRAISING AND ASSET MANAGE堕虹PROCESS BY

PROVIDING THE HIGHEST QUA」ITY′ MOST COS丁-EFFECTIVE MIARKETPしACE FOR

THE TRADING OF FINANCIAしINSTR]MENTS′ TO PROMOTE CONFIDENCE IN AND

UNDERSTANDING OF THAT PROCESS′ AND TO SERVE AS A FORUM FOR

DISCUSSION OR REしEVANT NATIONA」 AND INTERNAT裏ONAL POLICY ISSU!S.

吐塾坦:　STATES AN O鳥ANIZATION's ROLE AND 。VERA.しP。RP。SE.

THE NYSE F重RST ARTICULATED ITS MISSION INユ978. TH重S MISSION HAS

BEEN CHANG帥IN 1986 TO REFLECT THE ExcHANGE-s RoLE AS A PRICE

DISCOVERY AND RISK TRANSFER MECHANISM FOR T畦ASSET MANAGEM訓T

PROCESS・ IT A」SO R師LECTS THE ExcHANGEIs EXPA紬ING ROLE AS A FOR]M

FOR INTERNATIONAしPOしICY ISSUES. (THESE CHANGES面vE BEEN

UNDERLINED).
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